
�� 7HMDV UHIHUV WR WKH 7HMDV ,QGLDQV DQG WKH ODQGV ZKHUH WKH\ OLYHG LQ ZKDW LV QRZ HDVW 7H[DV DQG QRUWKZHVWHUQ /RXLVLDQD�
7KH WHUP (O &DPLQR 5HDO GH ORV 7HMDV ZDV ILUVW DSSOLHG� LQ WKH HDUO\ \HDUV RI WKH ��WK FHQWXU\� RQO\ WR WKH URXWH XVHG E\

WKH 6SDQLVK WR JR IURP &RDKXLOD WR HDVW 7H[DV� WKH 3LWD 5RDG DQG 8SSHU 5RDG RI WKLV VWXG\� 7KH 6SDQLVK URDG V\VWHP LQ 7H[DV
WKHQ HYROYHG DQG H[SDQGHG DV RWKHU URXWHV ZHUH RSHQHG� )RU WKH SXUSRVHV RI WKLV VWXG\ WKH WHUP (O &DPLQR 5HDO GH ORV 7HMDV LV
XVHG WR GHVFULEH WKH HQWLUH &DPLQR 5HDO V\VWHP ZLWKLQ WKH PRGHUQ VWDWHV RI 7H[DV DQG /RXLVLDQD� LQFOXGLQJ &DPLQR 3LWD� 8SSHU
3UHVLGLR 5RDG� /RZHU 3UHVLGLR 5RDG� &DPLQR GH HQ 0HGLR� &DPLQR GH $UULED� /RZHU 5RDG� 8SSHU 5RDG� DQG WKH 2OG 6DQ
$QWRQLR 5RDG� :KHUH LW FDQ EH DFFXUDWHO\ GHILQHG DV D VHSDUDWH HQWLW\� WKH WHUP 2OG 6DQ $QWRQLR 5RDG ZLOO EH XVHG IRU WKH URXWH
EHWZHHQ 1DWFKLWRFKHV DQG 6DQ $QWRQLR�

7KH QDPH RI WKH WUDLO XVHG LQ WKLV VWXG\� (O &DPLQR 5HDO GH ORV 7HMDV� LV GLIIHUHQW IURP WKDW XVHG LQ WKH DXWKRUL]LQJ
OHJLVODWLRQ� 7KLV QDPH LV XVHG WR FRUUHFW WKH 6SDQLVK JUDPPDU DQG WR UHIOHFW D PRUH DFFXUDWH KLVWRULFDO QDPH� 7KH WHUP ¦(O
&DPLQR 5HDO SDUD ORV 7H[DV§ ZLOO EH XVHG RQO\ WR UHIHU WR WKH OHJLVODWLRQ DXWKRUL]LQJ WKLV VWXG\�

�
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7KH SXUSRVH RI WKLV VWXG\ LV WR HYDOXDWH WKH IHDVLELOLW\ DQG VXLWDELOLW\ RI GHVLJQDWLQJ (O &DPLQR

5HDO GH ORV 7HMDV �5R\DO 5RDG WR WKH 7HMDV � D QDWLRQDO KLVWRULF WUDLO XQGHU WKH IHDVLELOLW\ VWXG\�

SURYLVLRQV RI WKH 1DWLRQDO 7UDLOV 6\VWHP $FW �3/ ������� �� 86& ���� HW VHT��� 7KH

OHJLVODWLRQ DXWKRUL]LQJ WKLV VWXG\ �3/ �������� (O &DPLQR 5HDO SDUD ORV 7H[DV 6WXG\ $FW RI

����� UHVXOWHG IURP ZRUN E\ VSHFLDOLVWV RI GLIIHUHQW GLVFLSOLQHV SRVVHVVLQJ D NHHQ LQWHUHVW LQ

WKH KHULWDJH RI 0H[LFR� 7H[DV� DQG /RXLVLDQD �VHH DSSHQGL[ $�� 7KH DFW XVHV WKH WHUP� (O

&DPLQR 5HDO WR UHIHU WR WKH URXWH�

7KH OHJLVODWLRQ DXWKRUL]LQJ WKLV VWXG\ LV EDVHG RQ WKH IROORZLQJ ILQGLQJV E\ &RQJUHVV� DV

HQXPHUDWHG LQ 3/ ��������

��� (O &DPLQR 5HDO SDUD ORV 7H[DV ZDV WKH 6SDQLVK URDG HVWDEOLVKHG WR FRQQHFW D VHULHV RI PLVVLRQV DQG

SRVWV H[WHQGLQJ IURP 0RQFORYD� 0H[LFR� WR WKH PLVVLRQ DQG ODWHU 3UHVLGLR 1XHVWUD GH 3LODU GH ORV

$GDHV� ZKLFK VHUYHG DV WKH 6SDQLVK FDSLWDO RI WKH SURYLQFH RI 7H[DV IURP ���� WR �����

��� (O &DPLQR 5HDO� RYHU WLPH� FRPSULVHG DQ DSSUR[LPDWHO\ ������PLOH ORQJ FRUULGRU RI FKDQJLQJ URXWHV

IURP 6DOWLOOR WKURXJK 0RQFORYD DQG *XHUUHUR� &RDKXLOD� 0H[LFR� 6DQ $QWRQLR DQG 1DFRJGRFKHV�

7H[DV DQG WKHQ HDVWHUO\ WR WKH YLFLQLW\ RI /RV $GDHV LQ SUHVHQW�GD\ /RXLVLDQD� DQG FRQVWLWXWHG WKH

RQO\ VLJQLILFDQW RYHUODQG URXWH IURP WKH 5LR *UDQGH WR WKH 5HG 5LYHU 9DOOH\ GXULQJ WKH 6SDQLVK

&RORQLDO 3HULRG�

��� WKH VHYHQWHHQWK� HLJKWHHQWK� DQG HDUO\ QLQHWHHQWK FHQWXU\ ULYDOULHV DPRQJ WKH (XURSHDQ FRORQLDO

SRZHUV RI 6SDLQ� )UDQFH� DQG (QJODQG DQG DIWHU WKHLU LQGHSHQGHQFH� 0H[LFR DQG WKH 8QLWHG 6WDWHV�

IRU GRPLQLRQ RYHU ODQGV IURQWLQJ WKH *XOI RI 0H[LFR ZHUH SOD\HG RXW DORQJ WKH HYROYLQJ WUDYHO URXWHV

DFURVV WKLV LPPHQVH DUHD� DQG� DV ZHOO� WKH IXWXUH RI VHYHUDO $PHULFDQ ,QGLDQ QDWLRQV ZHUH WLHG WR

WKHVH ODUJHU IRUFHV DQG HYHQWV�

��� (O &DPLQR 5HDO DQG WKH VXEVHTXHQW 6DQ $QWRQLR 5RDG ZLWQHVVHG D FRPSHWLWLRQ WKDW KHOSHG GHWHUPLQH

WKH 8QLWHG 6WDWHV VRXWKHUQ DQG ZHVWHUQ ERXQGDULHV� DQG

��� WKH 6DQ $QWRQLR 5RDG� OLNH (O &DPLQR 5HDO� ZDV D VHULHV RI URXWHV HVWDEOLVKHG RYHU WKH VDPH FRUULGRU

EXW ZDV QRW QHFHVVDULO\ WKH VDPH DV (O &DPLQR 5HDO� DQG WKDW IURP WKH ����V� ZDYHV RI $PHULFDQ

LPPLJUDQWV� PDQ\ XVLQJ WKH 1DWFKH] 7UDFH� WUDYHOOHG ZHVW WR 7H[DV YLD WKH 6DQ $QWRQLR 5RDG� DV GLG

1DWLYH $PHULFDQV DWWHPSWLQJ WR UHORFDWH DZD\ IURP WKH SUHVVXUHV RI (XURSHDQ VHWWOHPHQW�
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3XEOLF� VFKRODUO\� DQG VWDWH LQWHUHVW LQ (O &DPLQR 5HDO LQ /RXLVLDQD DQG 7H[DV ZDV WKH EDVLV

IRU WKH OHJLVODWLRQ WR VWXG\ WKH IHDVLELOLW\ RI GHVLJQDWLQJ WKH URXWH DV D QDWLRQDO KLVWRULF WUDLO�

7KH VSRQVRUVKLS RI DQG DWWHQGDQFH DW DQ LQWHUQDWLRQDO FRQIHUHQFH LQ ���� DW 1RUWKZHVWHUQ

6WDWH 8QLYHUVLW\ LQ 1DWFKLWRFKHV� /RXLVLDQD� GHPRQVWUDWHG SXEOLF� DFDGHPLF� DQG VWDWH RI

/RXLVLDQD LQWHUHVW LQ (O &DPLQR 5HDO GH ORV 7HMDV� 7KH FRQIHUHQFH DGGUHVVHG LGHQWLILFDWLRQ�

HYDOXDWLRQ� DQG SURWHFWLRQ DOWHUQDWLYHV IRU UHVRXUFHV UHODWHG WR KLVWRULF WUDLOV�

,Q UHVSRQVH WR D ���� UHVROXWLRQ SDVVHG E\ WKH 7H[DV OHJLVODWXUH� WKH 7H[DV 'HSDUWPHQW RI

+LJKZD\V DQG 3XEOLF 7UDQVSRUWDWLRQ �QRZ NQRZQ DV WKH 7H[DV 'HSDUWPHQW RI 7UDQVSRUWDWLRQ�

RU 7;'27� EHJDQ UHVHDUFK WR FRPPHPRUDWH WKH VLJQLILFDQFH RI (O &DPLQR 5HDO FRUULGRU DQG

WR FHOHEUDWH WKH ���WK DQQLYHUVDU\ RI WKH URXWH� 7KH 7H[DV OHJLVODWXUH DOVR DXWKRUL]HG WKH

FUHDWLRQ RI D QLQH�PHPEHU 2OG 6DQ $QWRQLR 5RDG 3UHVHUYDWLRQ &RPPLVVLRQ DQG DQ DGYLVRU\

FRPPLWWHH WR SURYLGH VXSSRUW DQG DGYLFH IRU WKH SURMHFW� 7KH UHVXOWLQJ UHSRUW� $ 7H[DV

/HJDF\� 7KH 2OG 6DQ $QWRQLR 5RDG DQG WKH &DPLQRV 5HDOHV� $ 7ULFHQWHQQLDO +LVWRU\� ����¤

����� ZDV EDVHG RQ H[WHQVLYH DUFKLYDO UHVHDUFK DQG RQ�WKH�JURXQG YHULILFDWLRQ RI UHPQDQW

DUFKHRORJLFDO DQG KLVWRULFDO VLWHV DVVRFLDWHG ZLWK WKH URDG FRUULGRU�

'XULQJ WKH PLG�����V WKH ¦*DWHZD\ 3URMHFW§ ZDV GHYHORSHG WR LGHQWLI\� UHFRJQL]H� DQG KRQRU

WKH FRPPRQ KHULWDJH RI 0H[LFR DQG WKH 8QLWHG 6WDWHV DQG WR VWUHQJWKHQ WKH ERQGV RI

LQWHUQDWLRQDO IULHQGVKLS� 7KH SURMHFW LQFOXGHG D MRLQW DUFKHRORJLFDO DQG HWKQRKLVWRULFDO VWXG\

RI WKH ��WK FHQWXU\ PLVVLRQ DQG SUHVLGLR FRPSOH[ RI 6DQ -XDQ %DXWLVWD DW *XHUUHUR� &RDKXLOD�

0H[LFR� 7KH VWXG\ ZDV FRQGXFWHG E\ WKH 8QLYHUVLW\ RI 7H[DV DW 6DQ $QWRQLR DQG ,1$+

0RQXPHQWRV &RORQLDOHV LQ 0H[LFR &LW\� )RU PRUH WKDQ ��� \HDUV� WKH 6DQ -XDQ %DXWLVWD

FRPSOH[ ZDV RQH RI WKH NH\ SRLQWV DORQJ (O &DPLQR 5HDO� VHUYLQJ DV D UHQGH]YRXV SRLQW IRU

H[SORUDWLRQ� PLOLWDU\ FDPSDLJQV� DQG IURQWLHU H[SDQVLRQ LQWR ZKDW LV QRZ WKH 8QLWHG 6WDWHV�

(O &DPLQR 5HDO SDUD ORV 7H[DV 6WXG\ $FW DXWKRUL]HV WKH VHFUHWDU\ RI WKH LQWHULRU WR VWXG\ WKH

IHDVLELOLW\ RI GHVLJQDWLQJ WKH 7H[DV DQG /RXLVLDQD SRUWLRQV RI WKH URXWH DV D QDWLRQDO KLVWRULF

WUDLO� 7KH DFW DOVR LQFOXGHV WKH IROORZLQJ VSHFLILF SURYLVLRQV WR EH DGGUHVVHG LQ WKLV VWXG\�

d H[DPLQH WKH FKDQJLQJ URDGV ZLWKLQ WKH KLVWRULF FRUULGRU

d H[DPLQH WKH PDMRU FRQQHFWLQJ EUDQFK URXWHV

d GHWHUPLQH WKH LQGLYLGXDO RU FRPELQHG VXLWDELOLW\ DQG IHDVLELOLW\ RI URXWHV IRU SRWHQWLDO QDWLRQDO KLVWRULF WUDLO

GHVLJQDWLRQ

d FRQVLGHU WKH SUHVHUYDWLRQ KHULWDJH SODQ GHYHORSHG E\ 7;'27 HQWLWOHG $ 7H[DV /HJDF\� 7KH 2OG 6DQ

$QWRQLR 5RDG DQG WKH &DPLQRV 5HDOHV� GDWHG -DQXDU\� ����

d PDNH UHFRPPHQGDWLRQV FRQFHUQLQJ WKH VXLWDELOLW\ DQG IHDVLELOLW\ RI HVWDEOLVKLQJ DQ LQWHUQDWLRQDO KLVWRULFDO

SDUN ZKHUH WKH WUDLO FURVVHV WKH 8QLWHG 6WDWHV�0H[LFR ERUGHU DW 0DYHULFN &RXQW\� 7H[DV� DQG

*XHUUHUR� &RDKXLOD� 0H[LFR

d FRQVLGHU DOWHUQDWLYH QDPH GHVLJQDWLRQV IRU WKH WUDLO

7KH OHJLVODWLRQ DOVR VSHFLILHV WKDW WKH VWXG\ VKDOO EH XQGHUWDNHQ LQ FRQVXOWDWLRQ ZLWK WKH

/RXLVLDQD 'HSDUWPHQW RI 7UDQVSRUWDWLRQ DQG 'HYHORSPHQW DQG WKH 7H[DV 'HSDUWPHQW RI

7UDQVSRUWDWLRQ� (O &DPLQR 5HDO GH ORV 7HMDV H[WHQGV IURP WKH 8�6��0H[LFR ERUGHU VRXWK WR

6DOWLOOR� ZKHUH LW FRQQHFWV ZLWK RWKHU URDGV WR 0H[LFR &LW\� WKHUHIRUH� WKH OHJLVODWLRQ IRU WKLV

VWXG\ DOVR DXWKRUL]HV WKH VHFUHWDU\ RI WKH LQWHULRU WR ZRUN LQ FRRSHUDWLRQ ZLWK WKH 0H[LFDQ

JRYHUQPHQW �LQFOXGLQJ WHFKQLFDO DVVLVWDQFH� WR GHWHUPLQH WKH VXLWDELOLW\ DQG IHDVLELOLW\ RI
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HVWDEOLVKLQJ DQ LQWHUQDWLRQDO KLVWRULF URXWH� 7KH VLJQLILFDQFH� KLVWRU\� DQG FXOWXUH RI WKH SDUW RI

WKH URXWH LQ WKH 8QLWHG 6WDWHV FDQQRW EH IXOO\ XQGHUVWRRG ZLWKRXW FRQVLGHUDWLRQ RI WKH HQWLUH

URXWH� LQFOXGLQJ WKH 0H[LFDQ SRUWLRQV�

7KLV IHDVLELOLW\ VWXG\ ZLOO EH VXEPLWWHG WR &RQJUHVV� $Q\ IXWXUH IHGHUDO LQYROYHPHQW LQ (O

&DPLQR 5HDO DV D QDWLRQDO KLVWRULF WUDLO PXVW EH EDVHG RQ D VSHFLILF FRQJUHVVLRQDO

DXWKRUL]DWLRQ�

1$7,21$/ 75$,/6 6<67(0 $1' 1$7,21$/ +,6725,& 75$,/6

7KH QDWLRQDO WUDLOV V\VWHP ZDV HVWDEOLVKHG E\ WKH 1DWLRQDO 7UDLOV 6\VWHP $FW RI ���� ¦WR

SURYLGH IRU WKH HYHU�LQFUHDVLQJ RXWGRRU UHFUHDWLRQ QHHGV RI DQ H[SDQGLQJ SRSXODWLRQ DQG WR

SURPRWH WKH SUHVHUYDWLRQ RI� SXEOLF DFFHVV WR� WUDYHO ZLWKLQ� DQG HQMR\PHQW DQG DSSUHFLDWLRQ RI

WKH RSHQ DLU� RXWGRRU DUHDV DQG KLVWRULF UHVRXUFHV RI WKH 1DWLRQ�§

,Q WKH QDWLRQDO WUDLOV V\VWHP DUH FRQJUHVVLRQDOO\ GHVLJQDWHG QDWLRQDO VFHQLF WUDLOV� QDWLRQDO

KLVWRULF WUDLOV� DQG QDWLRQDO UHFUHDWLRQ WUDLOV� 1DWLRQDO VFHQLF WUDLOV DUH FRQWLQXRXV SURWHFWHG

VFHQLF FRUULGRUV IRU RXWGRRU UHFUHDWLRQ� VXFK DV WKH $SSDODFKLDQ RU 3DFLILF &UHVW 1DWLRQDO

6FHQLF 7UDLOV� 5HFUHDWLRQDO XVH LV LQWHQGHG WR EH FRQWLQXRXV� DOORZLQJ XQLQWHUUXSWHG WUDYHO

IURP HQG WR HQG� 1DWLRQDO UHFUHDWLRQ WUDLOV RIIHU D YDULHW\ RI RSSRUWXQLWLHV IRU RXWGRRU

UHFUHDWLRQ LQ RU UHDVRQDEO\ DFFHVVLEOH WR XUEDQ DUHDV� 6XFK WUDLOV DUH HVWDEOLVKHG DQG

PDLQWDLQHG E\ RWKHUV� ZLWK ¦QDWLRQDO§ GHVLJQDWLRQ FRQIHUUHG E\ WKH VHFUHWDU\ RI WKH LQWHULRU�

7KH 1DWLRQDO 7UDLOV 6\VWHP $FW SURYLGHV IRU D OHDG IHGHUDO DJHQF\ WR DGPLQLVWHU HDFK QDWLRQDO

VFHQLF DQG QDWLRQDO KLVWRULF WUDLO LQ SHUSHWXLW\� LQ FRRSHUDWLRQ ZLWK D YDULHW\ RI SDUWQHUV�

LQFOXGLQJ RWKHU IHGHUDO DJHQFLHV� VWDWH DQG ORFDO DJHQFLHV� $PHULFDQ ,QGLDQV� ORFDO

FRPPXQLWLHV� SULYDWH ODQGRZQHUV� DQG RWKHUV�

7KH SXUSRVH RI QDWLRQDO KLVWRULF WUDLOV LV WKH LGHQWLILFDWLRQ DQG SURWHFWLRQ RI WKH KLVWRULF URXWH

DQG LWV KLVWRULF UHPQDQWV DQG DUWLIDFWV IRU SXEOLF XVH DQG HQMR\PHQW� 1DWLRQDO KLVWRULF WUDLOV DUH

H[WHQGHG WUDLOV WKDW IROORZ DV FORVHO\ DV SRVVLEOH DQG SUDFWLFDEOH WKH RULJLQDO URXWHV RI WUDYHO

WKDW DUH KLVWRULFDOO\ VLJQLILFDQW� 7KH GHVLJQDWLRQ RI VXFK WUDLOV RU URXWHV LV WR EH FRQWLQXRXV� EXW

WKH HVWDEOLVKHG RU GHYHORSHG WUDLOV DUH QRW QHFHVVDULO\ FRQWLQXRXV ODQG DUHDV� WKH\ PD\ LQFOXGH

SRUWLRQV RU VHFWLRQV RI ODQG DUHDV� ODQG DQG ZDWHU VHJPHQWV� RU RWKHU VSHFLILF VLWHV� 7RJHWKHU

WKHVH TXDOLI\LQJ HQWLWLHV IRUP D FKDLQ RU QHWZRUN RI DUHDV WKDW PD\ EH LQFOXGHG DV FRPSRQHQWV

RI D QDWLRQDO KLVWRULF WUDLO� 1DWLRQDO KLVWRULF WUDLO DXWKRUL]DWLRQ ZRXOG UHTXLUH IHGHUDO IXQGV IRU

WKH SODQQLQJ� GHYHORSPHQW� UHVHDUFK� DQG�RU PDQDJHPHQW RI WKH WUDLO DQG UHODWHG WUDLO

DFWLYLWLHV� 6RPH RI WKH H[LVWLQJ DXWKRUL]HG QDWLRQDO KLVWRULF WUDLOV DUH WKH 6DQWD )H� 2UHJRQ�

3RQ\ ([SUHVV� 0RUPRQ 3LRQHHU� DQG /HZLV DQG &ODUN WUDLOV �VHH WKH 1DWLRQDO 7UDLOV 6\VWHP

PDS��
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7KH 1DWLRQDO 7UDLOV 6\VWHP $FW HVWDEOLVKHV DGGLWLRQDO FULWHULD IRU D QDWLRQDO KLVWRULF WUDLO�

7KHVH FULWHULD DUH OLVWHG DQG GLVFXVVHG LQ WKH QH[W FKDSWHU XQGHU ¦)HDVLELOLW\ DQG 'HVLUDELOLW\§

�S� ���� ,I &RQJUHVV DXWKRUL]HG D QDWLRQDO KLVWRULF WUDLO� D PDQDJHPHQW SODQ ZRXOG KDYH WR EH

SUHSDUHG WR JXLGH WKH SUHVHUYDWLRQ DQG SXEOLF XVH RI WKH WUDLO� DV ZHOO DV HGXFDWLRQ DQG

SDUWQHUVKLS HIIRUWV� ([LVWLQJ WUDLO VHJPHQWV DOUHDG\ LQ IHGHUDO RZQHUVKLS FRXOG EHFRPH WKH

LQLWLDO FRPSRQHQWV RI WKH QDWLRQDO WUDLO� 2WKHU WUDLO VHJPHQWV FRXOG EH GHYHORSHG DQG SURWHFWHG

WKURXJK YDULRXV PHDQV VXFK DV FRRSHUDWLYH DQG FHUWLILFDWLRQ DJUHHPHQWV� HDVHPHQWV� DQG

DFWLRQV E\ QRQSURILW RUJDQL]DWLRQV�

1DWLRQDO WUDLOV DUH PDQDJHG WKURXJK FRRSHUDWLYH SDUWQHUVKLSV DPRQJ SXEOLF DJHQFLHV�

QRQSURILW RUJDQL]DWLRQV� DQG ODQGRZQHUV� 7KH IHGHUDO UROH LV RQH RI VHWWLQJ DQG PDLQWDLQLQJ

VWDQGDUGV� SURYLGLQJ LQFHQWLYHV OLNH WHFKQLFDO DQG OLPLWHG ILQDQFLDO DVVLVWDQFH WR SDUWQHUV�

KHOSLQJ WR HQVXUH FRQVLVWHQW SUHVHUYDWLRQ� HGXFDWLRQ� DQG SXEOLF XVH SURJUDPV� DQG PDQDJLQJ

WKH XVH RI WKH RIILFLDO WUDLO ORJR IRU PDUNLQJ DQG RWKHU DSSURSULDWH SXUSRVHV�


